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WHAT WAS DONE IN STOCKS,
Tuesday, Jan, 31—p. m

The stock market was much less active Imt
decidedly steadtor to-day. Althoush the leading
industrial stocks retained the leadership in activity
there Was o maliiest inelination on the part of
railway shares no loneer to submit to their in-
fuence. The final  declines were restricted  to
industrial and special stocks while railwiy stocks
almost withdut exception recorded  mubstantial
guins. In view of the enormous Jossew Inviolved
in the recent decline in Distilling and Catile
Fomling 1lee morker displgyed pruisgworthy
strength aud confidence.  Thut stock resumed its
downward coutse and on transgetions that were
hardly two-thirds of those yesterday it sutfersd

& still greater loss. 1t lust price was pravtically
u:n lowest and 1t showed u decline fur the day
of O 3-8 per cent. This movement Wis o spite
of offcinl dentals that the company was in need
of money and liable to @ reesivership or that the
uanegers Lad misused in speeulative veutures
the trust funds whick righttully are the property
of the customers of the compiay. As thess
questions may be settied by o Longriss committe,
i not by a court of luw, offictul deniuls und’
wsseverations, which lmtiulllul-'dl} have u specula-
tive motive, wuy no lunger werit attentlon. A
purtinl l:h.ulw- Al lewst, in the mwnouement of the
compuny will be pecessary Lefore the stock mat-
ket shall Le relieved trow the muligo lrxlt STEIT
pow exercised by Distilling and Cutrle Feeding
American Sugar Refining was sogond sod, Lke the
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niug price, but, unllhe 1, recoversd a pan of
t subsoguent decline und losed with 4 luss of
loss thun 1 per cent.  The selling wuy huve been
largely for the sb acconnt becuuse the stock
commanded a premivm of wboit 1-16 por ceut.
The recent prominence of thise stocks has tended
to chevk speculation,  Public futerest s lkely 10
be discouraged when specilatis cuntests o bgie
ately  preclude  just and  intelligent  esiinbites
of the antrinsie value of stocks, It will havdly
be pretendesd that the movenients in the leanding
industrial sliares have been based on the earning
capucity of the propeitios which they o
The weneral morket was guiel but stro
o}a(-l g wis at shight advipess In colsequence
hignoe guotatioss in Lonogon and @ very per-
ceptible dwnand lor Furopean aeeount Il upe
wurd wovement was helped by s dechine lu rates
for forelgn exchange ana the hopes aroused by it
that cxports of cold lu wnd Lor a tiwe. 1T
the decline bad bwen cansml by oo freer sapply of
comumercind bills the Lope would hinve had & betted
ehauce ol realastion, but i spite ol wrbitrs
transgctions in stocks and the admitted pegotia-
tions of pailvay bonds, the oTerines of bankers
bills mauy have been in advanee of gold ship-
8.
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those in the same week last yvear, and o the
montdi the shrimkuze tn the merchandise move
ment swonnts to nearly FLoA00,000.  The pus

¢ by the Federa! senate  of Il' Anu-Option

bill may have an dnportat fufluence on foieian |
| trustave 11,

comuierce, but it cortainly will not Inerense the
wadue of exports, while it may tenad to dispust the
BECUTILY mNTeTs The condition of the k.l?lln,j.l
Trensury seewed to alarm Chicago, where sopw
of the bunks wore ropurted  to lave saspended
gold payuents, but alluwanee must be made for
the soecnlative proelivi of that enterprising
cuInILu LY. apprehepsions which were ex-
pressed were inaleative only of o large short in-
terest in stocks.
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